

























































领域的研究不断朝着打开“人口学背景黑箱”（The Black Box of Organizational Demography）的方向推进，近年
来涌现出一系列探究管理者心理特征对公司行为影响的文献（Cain and McKeon，2016；Faccio et al.，2016）。
管理者的文化背景是决定其心理特征及决策的重要因素，但现有文献多从宏观视角分析管理者所处国家文化
















































影响（Peng，2004；Su et al.，2011；Xu and Yao，2014；Zhang，2017；郭云南、姚洋，2013；阮荣平、郑风田，2013；林
建浩等，2016）。本文认为，传承千年、影响深远的中国宗族文化，同样能够内化成企业实际控制人独特的价值
观念，并通过强有力的非正式契约将个人和企业联结在一起（Chan，1997），影响企业的治理模式。一直以来，
















































































































































FamRatio = β0 + β1Clan + β2Controls + β3Dummy + ε
SeniorRel = β0 + β1Clan + β2Controls + β3Dummy + ε


























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































海外背景（Oversea）这一指标，若实际控制人曾在海外求学或参加工作则取 1，否则取 0。表 11 列（4）~列（6）
为检验结果，Clan和Oversea的交乘项均显著为负，表明具有海外背景的实际控制人，其宗族观念对亲属参与
的作用受到削弱。
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Transportation Infrastructure，Financial Constraint and County Industry Development：
Evidence from China's National Trunk Highway System
Liu Chong，Liu Chenran and Sun Teng
Transportation infrastructure and financial development have played an important role in the process of industry
upgrading and development. Based on the panel data of China's county-industry level from 1999 to 2007，this pa⁃
per draws on the natural experiments of China's National Trunk Highway System exploited by Faber（2014） to in⁃
vestigate the impact of the transport infrastructure on the development of manufacturing industry，and analyzes its
heterogeneity due to the different financial constraints within the same region. This study finds that:（1） the devel⁃
opment of transportation infrastructure has increased the value added，total output，sales，employment and invest⁃
ment of county-level industry；（2）Financial constraint significantly affects the enterprises' accessibility of market
opportunities brought by transportation infrastructure's development，the weaker the industry's financial constraint is，
the more it gains from the integrated market. These findings above are proofed to be robust after adding covariates，
replacing the measures of variables and dealing with the endogeneity problems. We further find that transportation
infrastructure's development has promoted firms' innovation and this stimulation effect is stronger for those with
weaker financial constraints.
Clan Culture and the Blood Complex of Family Firm Governance
Pan Yue and other authors
Family-Based System is widely existed in Chinese family firms. This is not only an economic activity，but also a
cultural phenomenon，which rooted in the traditional Chinese clan culture. Based on the genealogical data of the actu⁃
al controller，this paper investigates the influence of clan culture on corporate governance in family firms. The results
show that the stronger the clan concept of the actual controller，the higher the degree of relative involvement in corpo⁃
rate governance，and this conclusion is still robust after a series of endogenous tests. And natural trust between rela⁃
tives and the concept of solidarity and reciprocity are mechanisms. Further research finds that the stronger the clan
concept of the actual controller，the more obvious the phenomenon of "differential order pattern" in the firm. In addi⁃
tion，the influence of clan culture on the corporate governance is more obvious when the clan influence is greater or
the external regulatory environment is worse，and when the actual controller is affected by the Cultural Revolution or
has overseas experience，the influence will be weakened. Finally，this paper finds that the involvement of relatives in
mitigating the agency costs between shareholders and management has been strengthened under the influence of clan
culture，which is conducive to the growth of the enterprise and market performance. In order to understand the growth




tive of traditional culture.
Quality of Financial Statement of Listed Companies: Theoretical Framework and Evaluation System
Zhang Xinmin，Qian Aimin and Chen Deqiu
The key to the healthy development of capital market is evaluating the quality of listed companies scientifically，
which the quality of financial situation can manifest. Previous evaluation method of the financial status quality of list⁃
ed companies，often used in America，is not applicable to China's condition. This method does not take into account
the impact of countries' differences in institutional background，operating environment and management characteristics
on accounting information，and misleads the judgment of financial status quality. This paper constructs a theoretical
framework and evaluation system for the quality analysis of listed companies' financial status quality，mainly for the sit⁃
uation in China. Taking "ownership structure，business strategy choice，strategy implementation consequences and man⁃
agement quality" as the analysis path，this paper interprets capital infusion strategy，the capital allocation strategy，the
effect of strategy implementation and the ability of strategy support from the four dimensions of capital structure quali⁃
ty，asset quality，profit quality and cash flow quality. This paper provides a more effective analysis tool for evaluating
the quality of listed companies.
Classification Shifting Between Recurring and Nonrecurring Items:
Evidence from Performance-Based Equity Incentive Plans
Xie Deren，Zhang Xinyi and Cui Chenyu
In this paper，we utilize performance-based equity incentive plans implemented by firms listed in China to exam⁃
ine whether firms use classification shifting between recurring and nonrecurring items to boost earnings excluding non⁃
recurring items. We document that almost 20% of observations slightly meet the vesting performance target. For these
suspicious observations，the positive association between unexpected earnings excluding nonrecurring items and non-
operating expenditures are stronger. The effect is more pronounced when firms hire non-big 10 auditors，or when firm
executives' cash compensation is relatively more important. Further evidence shows that classification shifting is main⁃
ly concentrated in the first performance evaluation period，while firms are more likely to adopt real earnings manage⁃
ment in the subsequent evaluation periods. These findings imply that executives balance the pros and cons of different
earning management tools under the multi-period performance evaluation requirement. Overall，our paper provides evi⁃
dence for executives' classification shifting behavior，i.e.，they shift（classify）operating expenses into non-operating
expenditures（a part of nonrecurring items）to boost earnings excluding nonrecurring items.
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